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6HGHVFULEHXQFDVRGHGLVHFFLyQFRURQDULDHVSRQWiQHDGHOWURQFRFRURQDULRL]TXLHUGRDVRFLDGRD
HQIHUPHGDGQDWLYDGHODVDUWHULDVGHVFHQGHQWHDQWHULRU\FLUFXQÀHMDHQXQDSDFLHQWHSXpUSHUDGH
DxRVGHHGDG6HH[SRQHHOFXDGURFOtQLFRORVKDOOD]JRVGHOFDWHWHULVPRFDUGLDFRODHYROXFLyQFOtQLFD\
HOUHVXOWDGRSRVWTXLU~UJLFR\DGLFLRQDOPHQWHVHKDFHXQDUHYLVLyQGHODOLWHUDWXUD
3$/$%5$6&/$9(HQIHUPHGDGFRURQDULDLQIDUWRDJXGRGHOPLRFDUGLRUHYDVFXODUL]DFLyQ
:HGHVFULEHDFDVHRIVSRQWDQHRXVFRURQDU\GLVVHFWLRQRIOHIWPDLQFRURQDU\WUXQNDVVRFLDWHGZLWK
QDWLYHFRURQDU\GLVHDVHRIWKHDQWHULRUGHVFHQGLQJDQGFLUFXPÀH[DUWHULHVLQDSXHUSHUDO\HDUVROG
SDWLHQW:HGHVFULEHWKHFOLQLFDOSLFWXUHFDUGLDFFDWKHWHUL]DWLRQ¿QGLQJVFOLQLFDOHYROXWLRQDQGRXWFRPH
DIWHUVXUJHU\DQGLQDGGLWLRQZHPDNHDUHYLHZRIWKHOLWHUDWXUH
.(<:25'6FRURQDU\KHDUWGLVHDVHDFXWHP\RFDUGLDOLQIDUFWLRQUHYDVFXODUL]DWLRQ
5HY&RORPE&DUGLRO
,QWURGXFFLyQ
/D GLVHFFLyQ FRURQDULD HVSRQWiQHD HV XQD GH ODV
HQWLGDGHV FOtQLFRSDWROyJLFDV PiV UDUDV TXH SXHGDQ
DIHFWDUHOiUEROFRURQDULR(VDVtFRPRVHKDQUHSRUWDGR
XQSRFRPiVGHXQFHQWHQDUGHFDVRVHQHOPXQGR
6XHOHDIHFWDUDSHUVRQDVMyYHQHVVREUHWRGRDPXMHUHV
PXFKDVYHFHVHQUHODFLyQFRQHOHPEDUD]R\HOSXHUSHULR
/DDUWHULDGHVFHQGHQWHDQWHULRUHVODPiVDIHFWDGD
VHJXLGDGHODFRURQDULDGHUHFKD\GHOWURQFRFRURQDULR
L]TXLHUGRVLHQGRH[FHSFLRQDOHOFRPSURPLVRGHORVWUHV
YDVRVSULQFLSDOHV
/DSUHVHQWDFLyQFOtQLFDKDELWXDOHVODPXHUWHV~ELWDR
HOLQIDUWRDJXGRGHOPLRFDUGLRSRUORFXDOODPD\RUtD
GHODVYHFHVHOGLDJQyVWLFRVHUHDOL]DSRUDXWRSVLDRSRU
FRURQDULRJUDItD
3UHVHQWDFLyQGHOFDVR
3DFLHQWHSXpUSHUDGHDxRV*UiYLGD3DUD
&HViUHDV$ERUWRVVLQ IDFWRUHVGHULHVJRFDUGLR
YDVFXODUFRQRFLGRVHQGpFLPRTXLQWRGtDSRVWFHViUHD
TXLHQFRQVXOWySRUXQFXDGURFOtQLFRGHKRUDVGH
HYROXFLyQGHGRORUWRUiFLFRRSUHVLYRDVRFLDGRDGLVQHD
VLQGLVDXWRQRPtDTXHSHUVLVWLySRUVLHWHPLQXWRV\FHGLy
HQIRUPDHVSRQWiQHD3RVWHULRUPHQWHSUHVHQWyQXHYR
HSLVRGLRGHGRORUUHWURHVWHUQDORSUHVLYRGHLQWHQVLGDG
GHFRUWDGXUDFLyQ)XHDWHQGLGDLQLFLDOPHQWHSRU
PpGLFR GRPLFLOLDULR TXLHQ FRQVLGHUy HO GLDJQyVWLFR
5HYLVWD&RORPELDQDGH&DUGLRORJtD0DU]R$EULO 9RO1R,661
GH FRVWRFRQGULWLV \ DGPLQLVWUy GLFORIHQDFR YtD LQWUD
PXVFXODU3RUSHUVLVWHQFLDGHOGRORUIXHOOHYDGDDRWUD
,QVWLWXFLyQ GRQGH UHDOL]DURQ HOHFWURFDUGLRJUDPD TXH
PRVWUyHOHYDFLyQGHOVHJPHQWR67HQFDUDLQIHULRU)LJXUDV
\6HFRQVLGHUyHOGLDJQyVWLFRGHVtQGURPHFRURQDULR
DJXGR\IXHWUDVODGDGDDOD8QLGDGGH&XLGDGR,QWHQVLYR
GRQGHVHRUGHQyWURPEyOLVLVDSHVDUGHODQWHFHGHQWH
GHFHViUHDKDFtDDSHQDVTXLQFHGtDV5HSHQWLQDPHQWH
WXYRUHPLVLyQGHOGRORU\UHYHUVLyQHVSRQWiQHDGHORV
FDPELRVHOHFWURFDUGLRJUiILFRVSRUORTXHVHVXVSHQGLy
ODWURPEyOLVLV6HFRQVLGHUyHOGLDJQyVWLFRGHHVSDVPR
FRURQDULR\IXHUHPLWLGDSDUDHVWUDWLILFDFLyQFRURQDULD
LQYDVLYD
,QJUHVy D QXHVWUD ,QVWLWXFLyQ HQ DFHSWDEOH HVWDGR
JHQHUDO(OSULQFLSDOKDOOD]JRDOH[DPHQItVLFRIXHXQD
FLFDWUL]TXLU~UJLFDGHFHViUHDUHFLHQWHHQEXHQDVFRQ
GLFLRQHV6HWRPDURQHQ]LPDVFDUGtDFDVTXHLQGLFDURQ
WURSRQLQDGHQJP/YDORUQRUPDOKDVWDQJP/
6HRUGHQyDRUWRJUDPD\FRURQDULRJUDItD)LJXUDV
DHQ ORVTXH VHHYLGHQFLyHQIHUPHGDGGHO WURQFR
FRURQDULRL]TXLHUGRFRQGLVHFFLyQHVSRQWiQHDGHOPLVPR
HQHOWHUFLRPHGLRFRPSURPHWLHQGRHOQDFLPLHQWRGHOD
DUWHULDFRURQDULDGHVFHQGHQWHDQWHULRUGHLJXDOIRUPDVH
REVHUYyHQIHUPHGDGQDWLYDDWHURVFOHUyWLFDGHODDUWHULD
GHVFHQGHQWH DQWHULRU GH  HQ HO WHUFLRPHGLR GH
ODDUWHULDFLUFXQIOHMDHQHOWHUFLRPHGLR\HQIHUPHGDG
FUtWLFDGHODDUWHULDSULPHUDREWXVDPDUJLQDOFRQPDORV
OHFKRVGLVWDOHV$GHPiVVHYLVXDOL]yXQDDUWHULDFRURQDULD
GHUHFKDQRGRPLQDQWHVLQHQIHUPHGDGDWHURVFOHUyWLFD
3RUORVKDOOD]JRVGHVFULWRVVHGHFLGLyOOHYDUODDUH
YDVFXODUL]DFLyQFRURQDULDTXLU~UJLFD
6HUHDOL]yXQDUHYDVFXODUL]DFLyQPLRFiUGLFDFRQHO
DSR\RGHFLUFXODFLyQH[WUDFRUSyUHD\SDUDGDFDUGtDFD
FRQFDUGLRSOHMtDDQWHUyJUDGDFRQVROXFLyQ+7.&XV
WRGLRO 6H HIHFWXDURQ SXHQWHV GH DUWHULD PDPDULD
LQWHUQD L]TXLHUGD D DUWHULD GHVFHQGHQWH DQWHULRU \ GH
YHQD VDIHQD LQWHUQD L]TXLHUGD D DUWHULD GHVFHQGHQWH
SRVWHULRU(OPDOOHFKRGHODDUWHULDSULPHUDREWXVDPDU
JLQDOQRIXHVXVFHSWLEOHGHUHYDVFXODUL]DFLyQ(OWLHPSR
GHLVTXHPLDFDUGtDFDIXHGHPLQXWRV\HOWLHPSRGH
FLUFXODFLyQH[WUDFRUSyUHDGH/DWHPSHUDWXUDPtQLPD
)LJXUD(OHFWURFDUGLRJUDPDGHLQJUHVRGRQGHVHREVHUYDHOHYDFLyQGHO
VHJPHQWR67HQFDUDLQIHULRUGHULYDFLRQHV',,',,,\D9)
)LJXUD(OHFWURFDUGLRJUDPDGHLQJUHVRFRQGHULYDFLRQHVSUHFRUGLDOHV
)LJXUD$RUWRJUDPDHQSUR\HFFLyQREOLFXDL]TXLHUGDDQWHULRUGHQWUR
GHOtPLWHVQRUPDOHV
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,661 'LVHFFLyQFRURQDULDHVSRQWiQHDSRVWSDUWR*LUDOGR\3LxHURV
WRULD6HOHSUHVFULELyiFLGRDFHWLOVDOLFtOLFRORYDVWDWLQD
PHWRSURORO \ DQDOJpVLFR \ HQWUy HQXQSURJUDPDGH
SUHYHQFLyQVHFXQGDULD
'LVFXVLyQ\UHYLVLyQGHODOLWHUDWXUD
/DV GLVHFFLRQHV FRURQDULDV SXHGHQ VHU SULPDULDV R
VHFXQGDULDVDXQDGLVHFFLyQDyUWLFDDXQWUDXPDWLVPR
WRUiFLFRRDXQDFRPSOLFDFLyQGHXQDFRURQDULRJUDItD
GLDJQyVWLFDRXQDDQJLRSODVWLD/DVGLVHFFLRQHVSULPDULDV
VRQPX\UDUDVFRQSRFRPiVGHFLHQFDVRVGHVFULWRVKDVWD
ODIHFKD6XHWLRORJtDFXUVRFOtQLFR\RSFLRQHVWHUDSpXWLFDV
QRVRQELHQFRQRFLGDV3XHGHQDSDUHFHUHQYDVRVFRQ
HQIHUPHGDG DWHURVFOHUyWLFD FRPR HQ HVWH FDVR R HQ
YDVRVVDQRVGHVGHHOSXQWRGHYLVWDDQJLRJUiILFR6XHOHQ
DIHFWDUPiVDPXMHUHVHQFX\RVFDVRVODDUWHULD
GHVFHQGHQWHDQWHULRUHVODPiVFRPSURPHWLGDVHJXLGD
GHOWURQFRFRURQDULRL]TXLHUGR\GHODFRURQDULDGHUHFKD
$VtPLVPRHQHOJpQHURIHPHQLQRODDIHFWDFLyQGHOWURQFR
FRURQDULRL]TXLHUGRHVPiVFRP~QPLHQWUDVTXHHQHO
PDVFXOLQRORHVODGHODDUWHULDFRURQDULDGHUHFKD
(O GH ORV FDVRV GHGLVHFFLyQSULPDULDRFXUUH
HQPXMHUHVMyYHQHVSXpUSHUDVRHPEDUD]DGDV6HFUHH
TXHORVFDPELRVKRUPRQDOHVSURSLRVGHHVWHSHUtRGR
GHDOJXQDPDQHUDGHELOLWDQODFDSDPHGLDGHODDUWHULD
KDFLpQGRODPiVVXVFHSWLEOHDODGLVHFFLyQ'HLJXDO
IRUPDHOHVWUpVKHPRGLQiPLFRGHOSDUWRSRGUtDSURYRFDU
XQDGLVUXSFLyQGHODtQWLPDVHJXLGRSRVWHULRUPHQWHGH
XQDYHUGDGHUDGLVHFFLyQ
2WURV FDVRV QR UHODFLRQDGRV FRQ HO HPEDUD]R R
SXHUSHULRRFRQHQIHUPHGDGDWHURVFOHUyWLFDVHDVRFLDQ
DO VtQGURPH GH 0DUIiQ FRQ KHPRUUDJLD GH OD YDVD
YDVRUXP GH OD FDSDPHGLD R FRQ LQIODPDFLyQ GH OD
DGYHQWLFLD
/DVPDQLIHVWDFLRQHVFOtQLFDVSXHGHQDEDUFDUWRGRHO
HVSHFWURGHODFDUGLRSDWtDLVTXpPLFDHQWUHpVWDVODVPiV
XVXDOHVVRQODPXHUWHV~ELWD\HOLQIDUWRGHOPLRFDUGLR
HQRFDVLRQHVFRQGHVHQODFHIDWDO(OKHFKRTXHHQODV
PXMHUHVVHDIHFWDPiVFRP~QPHQWHHOiUEROFRURQDULR
L]TXLHUGRH[SOLFDODPD\RUWDVDGHPRUWDOLGDGHQHVWH
JUXSR/DDQJLQDLQHVWDEOHRODDQJLQDSURORQJDGDHV
H[WUHPDGDPHQWHUDUD
(QFXDQWRDOGLDJQyVWLFRpVWHVHKDFHPHGLDQWHFR
URQDULRJUDItDDQWHVGHODJHQHUDOL]DFLyQGHHVWDWpFQLFD
VHUHDOL]DEDSRVWPRUWHP&RQHOXVRFDVLUXWLQDULRGHOD
FRURQDULRJUDItDHQORVVtQGURPHVLVTXpPLFRVFRURQDULRV
DJXGRVODPD\RUtDGHORVFDVRVUHSRUWDGRVDFWXDOPHQWH
VHGLDJQRVWLFDDWUDYpVGHHVWDWpFQLFD
)LJXUD  &RURQDULRJUDItD L]TXLHUGD HQ SUR\HFFLyQ REOLFXD DQWHULRU
L]TXLHUGDGRQGHVHREVHUYDQODGLVHFFLyQGHOWURQFRFRURQDULRL]TXLHUGR
´µODOHVLyQQDWLYDGHODDUWHULDGHVFHQGHQWHDQWHULRU´µODOHVLyQSUR
SLDGHODDUWHULDFLUFXQIOHMD´µ\ODOHVLyQSURSLDGHODDUWHULDSULPHUD
REWXVDPDUJLQDO´µ$GHPiVVHHYLGHQFLDODHPHUJHQFLDGHODDUWHULD
GHVFHQGHQWHSRVWHULRUGDQGRODGRPLQDQFLDL]TXLHUGD
)LJXUD&RURQDULRJUDItDL]TXLHUGDHQSUR\HFFLyQREOLFXDDQWHULRUGHUHFKD
GRQGHVHREVHUYDODGLVHFFLyQGHOWURQFRFRURQDULRL]TXLHUGR
IXHGH&3RVWHULRUPHQWHVHWUDVODGyDOD8QLGDG
GH&XLGDGR,QWHQVLYR&RURQDULRFRQVRSRUWHLQRWUySL
FRFRQQRUDGUHQDOLQD\VRSRUWHYHQWLODWRULRPHFiQLFR
LQYDVLYR/DHYROXFLyQSRVWRSHUDWRULDIXHVDWLVIDFWRULD
VHORJUyXQSURQWRGHVWHWHGHOLQRSUHVRU\VHH[WXEyGH
PDQHUDWHPSUDQD6HUHWLUDURQORVWXERVGHGUHQDMH\
ODPRQLWRUtDLQYDVLYD\IXHWUDVODGDGDDSLVRDOFXDUWR
GtDSRVWRSHUDWRULR)XHGDGDGHDOWDDOVHJXQGRGtDGH
VXHVWDQFLDHQSLVRFRQPHGLFDFLyQ\UHFRPHQGDFLRQHV
JHQHUDOHV$VLVWLyDFRQWUROSRVWRSHUDWRULRSRU&RQVXOWD
([WHUQDGRQGHVHKDOOyHQFRQGLFLyQJHQHUDOVDWLVIDF
5HYLVWD&RORPELDQDGH&DUGLRORJtD0DU]R$EULO 9RO1R,661
(OVLJQRFDUDFWHUtVWLFRHVODDSDULFLyQGHXQDOtQHDUD
GLROXFHQWHTXHVHSDUDODIDOVDGHODOX]YHUGDGHUD)LJXUD
VLHQGRHVDOtQHDODFDSDtQWLPD\SDUWHGHODPHGLD
DUWHULDO3XHGHKDEHUFRPSUHVLyQGH OD OX]YHUGDGHUD
TXHFRQOOHYDFDPELRVGHFDOLEUHRYHUGDGHUDVHVWHQRVLV
/D GLVHFFLyQ FRURQDULD SRVWSDUWR XVXDOPHQWH FR
PLHQ]D D  FP GHO RVWLXP DyUWLFR /D GLVHFFLyQ VH
H[WLHQGHGHPDQHUDGLVWDOSHURHQFLHUWRVFDVRVVHKD
QRWDGRH[WHQVLyQUHWUyJUDGD(OSODQRGHODGLVHFFLyQ
FRUUHD WUDYpVGHO WHUFLRH[WHUQRGH ODFDSDPHGLDR
HQWUH ODPHGLD \ ODDGYHQWLFLD FDXVDQGRGLVWRUVLyQ \
XVXDOPHQWHFRPSUHVLyQFRPSOHWDGHODOX]YHUGDGHUD
SRUXQJUDQKHPDWRPDORFXDOSRQHHQULHVJRHOIOXMR
GLVWDOGHVDQJUH
(OSDSHOGHOSHUtRGRGHOSXHUSHULRHQODSDWRJpQHVLV
GHODGLVHFFLyQGHODDUWHULDFRURQDULDHVD~QLQFLHUWR
\WDPSRFRKD\XQDDVRFLDFLyQFODUDFRQORVIDFWRUHVGH
ULHVJRGHODHQIHUPHGDGFRURQDULD/RVSDFLHQWHVGHHGDG
DYDQ]DGD\ODVPXOWtSDUDVVHFRQVLGHUDQGHDOWRULHVJR
'HRWUDSDUWHH[LVWHQIDFWRUHVTXHFRQWULEX\HQSR
WHQFLDOPHQWHDOGHVDUUROORGHODHQIHUPHGDGFRURQDULD
ORVFXDOHVLQFOX\HQFDPELRVKRUPRQDOHV\HVWUpVKHPR
GLQiPLFRGXUDQWHHOHPEDUD]RHOWUDEDMRGHSDUWR\HO
QDFLPLHQWR3DUHFHTXHODVGLVHFFLRQHVRFXUUHQHQXQ
SURFHVRGHGRVHWDSDV/DVIXHU]DVGHFL]DOODPLHQWR\
HVIXHU]RTXHVXFHGHQGXUDQWHHOWUDEDMRGHSDUWR\HO
QDFLPLHQWRSXHGHQFRPHQ]DUODUXSWXUDLQWLPDOLQLFLDO
(QXQDHWDSDPiVWDUGtDSXHGHRFXUULUXQDKHPRUUDJLD
GHQWURGH ODFDSDPHGLDGH ORVYDVRVFRURQDULRV6H
KDVXJHULGRTXHODKHPRUUDJLDLQLFLDOHVGHWHQLGDSRU
ORVFDPELRVHQODFRDJXODFLyQTXHRFXUUHQGXUDQWHHO
SHULRGRSHULSDUWR\WHPSUDQRHQHOSXHUSHULR
'XUDQWHHOHPEDUD]RHODXPHQWRGHODOGHO
YROXPHQVDQJXtQHR\GHOJDVWRFDUGtDFREDVDOFRQWUL
EX\HQDODXPHQWRGHOHVWUpVGHOVLVWHPDFDUGLRYDVFXODU
SDUWLFXODUPHQWHDOPRPHQWRGHOQDFLPLHQWR
(OJDVWRFDUGLDFRDXPHQWDGXUDQWHODIDVHWDU
GtDGHODSULPHUDHWDSDGHOHPEDUD]RGXUDQWHOD
VHJXQGDHWDSD\DOPRPHQWRGHOQDFLPLHQWRVLVyOR
VHXWLOL]DDQHVWHVLDORFDOFRQDQHVWHVLDFRQGXFWLYD
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